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January 19, 2005 



Federal Express 

Kyra Annsirong, Esq. 

AsiocutB Director 

DivuionofBnforcoment 

Public Company AccouWiag OveriJght Board 

1666 K Street, NW 

Suite 8000 

Washington, DC 20006-2803 

Famtte hfae Independent Counsel Investtgation 

Dear Ms. Armstrong: 

A Special Review Committee of ti» Boaidof Dtaeciors of tlic Fcd^rol 
National Mortgage Aswdatton, a/kfti Fannia Mae (tl» "ComndtteO. b°* cng£(ged 
Worrcn B. Rudzmn, Esq. and Paul, Wel«, Riadtad, Wiarton & Gamson LLP CP"! 
Welai"), to commence an ind^MJodcnt levtew of varioos issues laised Ijy an imeriro 
report of the Office oflWcral Koustog Enterprise Oversight ("OFHBO") issued on or 
about September 17, 2004. 

Tlio public Cowpmy Accounting Oversight BoMd»i Division of 
BnfoicenKm asd InvestiBilionit CTCAOB") hai made a jwp«jst of the CoTmnilice for 
production of ccrtwa tnaierials coHected in the course of the icvlaw. Bued on the 
PCAOB'8 request, llie Committee will provide to the PCAOB copies of cortain 
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drKniincQts collected, interview meiQQrimda and olbci invesllgativs working papera, In 
Qddition to oral brlermgs C^^onfWemialMaiBrJa]^. 

Please be advised tiiai by producios the Confidential Mateiiols pursuant to 
this agreenieat, the Committee doci oot intend tn waive tbeprotectian nf the attorney 
woiV pnxlua dactixDc. attomcy^liant privilege, or my other {tfivilegB ^pUcablo aa to 
third parties. The Comauttcc believu that the Conftdanttal Materials are protected by, at 
a mbiinnixa, th? ottomey woric product doctrine and tbc at&uney-clxBnt prinlege. The 
Commluee teUcvea that the CoxdEidential Matsrtalii wotront pfotectton from disclosure. 

The PCAOB wSl maintam Ihe cooJldenriaUty of the Confidential 
Materials pursuant to this Bgrccnxnt and wiU not disctose them to any third party, except 
to the extent that the PCAOB detenniacf that dwloiure is otherwise required by law or 
would be in furtherance of the FCAOB'n dischaige of fta duties end retpoo^biMes. 

Tbc PCAOB will not nssert that the ConmJttee'i production of the 
Confidential Moterinls to the PCAOB constitutes a waiver of the proteclion of tho 
attorney wodc product doctrijoe, the attomeyHJlient privllego, or aiQr other privilege 
applicable as tn eoy tUrd party. Tbc FCAOB agrees ^t prodncUonof the OoaJOdentio] 
Materials provides the PCAOB with no additional grounds to subpoena privileged 
informatiDn from ih© Cotmnittee, ahhough any such gmunds that may exist opart fmtn 
sQcb productioo shall remain tmi^ected by this igrecmem. 

The PCAOB's egrcement to the terms of this letter is signified by your 
signature on the line provided, below. 

Sincerely, 



(de^'^k.ik.mt^ 



Alex Young K Oh 



AORHBD AND ACCEPTED: 

PubUc Cojnpatiy Accounting Oversighl Board 




By:_ 

Division of finfbrcement aiul hivestigfition 

cc: Wanen B. Rudroan, Esq. 
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